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in New Er 
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January averaged about 


MODITY PRICES AND 


s awarded for new buildin 
gland ies the 


a 
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ig t of 


first three weeks 
i 10 ~~ cent less than in 
the corresponding period of 1926. This decline 


from a year ago is in sare with the tendency 


s total contracts awe 


last year, as irded in December 


amounted to three per cent less thar 
1925. cent 
in total contracts awarded in 1926 
vious year. 
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A decline of ei 
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was reported 


from the pre- 


The accompanying chart of the total value of 
building contracts awarded in New’ England 
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tendency from the sum- 
1925 in the line 
repres rearly averages. Since the latter 
period a dow nward movement has been in prog- 
ress. 
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Commodity Prices:-—Wholesale commodity 
prices have tended to stabilize somewhat since the 
epening of this year. Prices declined steadily 
and considerably during 1926, the extent of the 
measured by the Bureau of Labor Statis- 
tics wholesale 
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deciine, 
index, 
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le past 


being six per cent 


on the average. three weeks some 


strengthening has developed in the prices of raw 


matariale althaiwa! he movement ic not ¢ jn reed 

materials, although t tne movement 18 not a marked 
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on Price changes in Dun’s list of wholesale 
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estimated value of 


New 
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The decrease was due 
effected by a large 
country of locally Sasopectant cre 
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potatoes and cranberries. 
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price 
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developed during the year in the Connecticut Va 
ley tobacco situation. Higher prices result 
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tuation 1 


fi “ ie employment s! 
recent 


Hie in weeks and continues 


throughout New Ingland. 

Total factory employment, 
© q 

available data 


data, 


generally satistactory 


a 1 
line to the Iatest 
bids L iad ‘ 


1ccord 


is slightly less than it was a year 
ago both in this district and in the country as : 
whole. 


issachusetts man 


Total employment in MM: 





ufacturing establishments changed but little dur- 
ing December from the previous month, 


but, 





is indicated on the accompanving chart, the 

portion of workers on full time was. slighth 
: : 

greater, alt he eh less than a vear previous. At 


the close of a year aver 





age weekly earnings of 
factory workers were slightly less than at the 
opening of the year. 

Hides and Leather:—The local hide and leath 
er market reported a fair voluine of business and 
stronger prices during the opening weeks of the 
year. Shoe factories are seasonally quiet at the 
present time, but reports from the importa 
manufacturing centers indicate that a oor 

~ L, ~$ ~ . ~ta,) Be oe Ve ClhoncANn wht 
spring business is expected. ‘The year closed wit 
output falling off seasonally, December produc 


tion being 17 per cent less than in the 


previous 
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RETAIL AND WHOLESALE 


Reports from the larger New England depart- 
ment stores during the first three weeks of Janu- 
ary, 1927, showed an average increase in sales of 
about 3% per cent over the corresponding period 


in 1926. This was a distinctly favorable showing 


IN. 


inasmuch as January sales in 1926 were larger 
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e orders is further indicated 
25 the monthly ratio of “at- 
HQ days) to “future” orders 


aged 159. During 1926 
en ae vee 
musiand wholesale grocery 
treases over 1925 in only four 


car. ‘Their decline of about 
1925 came chiefly during the 
During the latter 
in 


Vear. 
improvement sales was 
exceptionally large volume of 

twear at wholesale in Decem- 
of some concerns run- 
150 per cent over December, 1925. 
rubber footwear during the 

1926 had shown only a slightly 
ponding period in 1925 


Increases 


p COM ¢s 


aiecs of leather footwear, exceptional 
business brought the increase for rub- 
ior 1926 to ten per cent, as com- 


1925, whereas the wholesale sales of 
showed very little change be- 

t\VuU yeas. 
of wholesale shoe concerns during 1926 
h lower levels than during the 


bottom of this page shows an 
the leading types of merchandise sold 
i¢land department stores and gives 
heir sales and stocks during the 


ue at the 
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past four calendar years, as well as the rates of 
turnover tor cach year. During 
in the sale of women’s ready-to-wear was con 
tinued, but was more than offset by favorable 
trade in misses’, juniors’ and girls’ ready-to-wear. 
Iexcellent sales were reported for the year in 
widistsmoaabbeaasiniact enlaces 
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between the calendar years 1924, 1925 and 192 
England states for which there is adequate data. <A particularly 
good showing has been made during the past two years in Maine, 
Massachusetts and Connecticut. 

women’s shoe and hosiery departments, and glove 
sales more than recovered the declines of the pre- 
vious two years. Dress goods sales were fair 
during 1926, with a considerable portion of the 
decline in dollar sales attributable to lower prices. 
On the average, sales of home furnishings in- 
creased at a lower rate than total sales. 
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Conditions in the Leading Lines of Merchandise Sold by New England Department Stores 
Net Sales 
1923 — 100 


Annual Rate of 
Stock Turnover 


Ave. Monthly Stocks 
1923 = 100 


1925 1926 1923 1924 1925 1926 1923 1924 1925 1926 
87 84 100 97 94 91 83 ht ay ey a 
105 ET 100 96 94 90 wf 8.1 8.6 10.0 
112 118 100 93 97 103 6.4 7.0 Gt ee 
105 112 100 85 75 79 2.8 one 3.9 4.0 
413 120 100 96 98 107 4.0 4.5 4.6 4.5 
93 105 100 =103 96 96 28 26 2.7 3.1 
100 = =113 100 92 92 9 32 33 £3.4 ace 
100 107 #100 98 95 88 7.4 7.6 78 9.0 
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NESS CONDITIONS IN THE UNITED STATES 


Volume of output of industry decreased furt 


ier in December to the 
’ oe 


in more than a year, and wholesale prices cont 
asier conditions in the money market in Januar 
al liquidation after the turn of the vear. 





to dec 
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Production:—In December for the third consecut 
a decrease in industrial production, and t 
istment for seasonal variations, was 105 on 
1924 and 1925 as 100. This compares wit! 
point of the year, and with 108 a year ago. he decline 
high point has been entirely in the “manufacturing indus 
of minerals was at a record high level in Novem! 
i line in December. By far the greatest He i of 
has been in the automobile industry, output of passeng 
in the United States decreasing from 425,000 in 
December, Reduction in the manufacture of 
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the year, when plants close for inve nt or 
December, 1926, the decline was considera) 
tion of iron and steel has also been sharply reduced 
autumn, and activity in the woolen and worsted 
been somew hat curtailed. 

The value of building contracts awarded in 
her, was Jarger than in the corresponding period a3 
first three weeks of January contracts were in smal 
the same wecks of 1926. This decline in January 
in the New York and Atlanta Federal reserve 
was unusually active a year ago. Residential contr: 
December than a year earlier in all districts, the inc 
the month being in other types of building. 

Trade:—Retail sales during the holiday trade 
all previous records, Sales of department stores we 
per cent larger than in December of last year, and 


cnd ol 
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houses, while slightly smaller than in 1925, were larger than in the 
sponding month of any other year. Sales at wholesale, on the oth 


Moun 
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declined in December, and were smaller than a year 
leading lines except shoes. Merchandise stocks car: 

stores were reduced slightly more than is usual in December, 
somewhat smaller at the end of the month than in 1925, and 
stocks were also slightly smaller than a year ago. 
showed about the usual seasonal decline in Decem 
all groups of commodities except coal and merc 
lots in smaller volume than a year earlier. 

Prt -Wholesale prices declined further in 
sureau ‘of ‘Labor Statistics index at 147 for that : 
level since the middle of 1924. Vrices of agricul 
declined considerably in October and November, 
December, owing to advances in prices of a rains 
three weeks of January there were further inere 
also in cotton, hogs and flour. Prices of non-agric 
i cember, owing chiefly to decreases in bite 
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Is, non-ferrous metals, and building material. at 
prices were slightly reduced, and there wer rt ines 

hituminous coal and non-ferrous metals, while prices of cotton goods and 

coke advanced. 
Bank Credit:—At the reserve banks during the four weeks followin 


the peak of the seasonal currency demand there was a return flow ¢ 

reserve notes and other cash from cireulati ing i 
sate to about $400,000,000. This rcturn flow 
1¢ same volume as a year ago, and, toycther w! tantia 
was reflected in-a reduction of the volume of reserve bank credit in use t 
2a level on January 19 lower than at any time since 























Loans and investments of member banks 

to a record level at the end of the year, de 1 ; 
mercial loans, which had reached their CASO peak in Novem et 
the middle of January about $200,000,000 below the maximum fizure, ! 
still more than $300,000,000 above the level 1 year ago. Loans 
securities of the reporting banks also declined after the turn of the y 

[ i 2 large increase in December, and were Her tl 


ast year. Easier moncy conditi 
1 January, and rates on pr 
cent, and those on ba 


wr 

















